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,QWURGXFWLRQ
7KH $VVRFLDWLRQ RI 6RXWKHDVW $VLDQ 1DWLRQV $6($1 LV D SROLWLFDO DQG HFRQRPLF RUJDQL]DWLRQ RI WHQ
FRXQWULHVLQ6RXWKHDVW$VLDQ2QHRILWVPDLQREMHFWLYHVLVWRDFFHOHUDWHHFRQRPLFJURZWKDPRQJLWVPHPEHU7R
SURPRWHWKHIUHHIORZRIJRRGVZLWKLQ$6($1WKH$6($1(FRQRPLF&RPPXQLW\$(&ZDVDJUHHGDPRQJLWV
PHPEHUV WR HOLPLQDWH WKHLU WDULII DQG QRQWDULII EDUULHUV DPRQJ WKHPVHOYHV E\ ODWH  DQG IDFLOLWDWH WKH
PRYHPHQWVRIJRRGVDQGVHUYLFHVE\ LPSURYH WUDQVSRUWDWLRQQHWZRUN LQ WKH UHJLRQ6LQFH7KDLODQG LVDSDUWRI
$(& WKH FRXQWU\ KDV DGDSWHG IRU LQFRPLQJ FKDQJHV DQGPXVW SUHSDUH SRUW LQIUDVWUXFWXUH DQGPDQDJHPHQW WR
RSHUDWHPRUHHIILFLHQWO\
7KDLODQG¶VHFRQRP\KDVGHSHQGHGRQLQWHUQDWLRQDOWUDGHDQG0DULWLPHWUDQVSRUWDWLRQSOD\VDQLPSRUWDQWUROH
WR 7KDLODQG¶V WUDGH LH DERXW  RI DOO H[SRUW DQG LPSRUW YROXPHV DUH WUDQVSRUWHG E\ VHD 0LQLVWU\ RI
&RPPHUFHRQOLQH$SRUWLVDQRGDOLQIUDVWUXFWXUHIRULQWHUQDWLRQDOWUDQVSRUWDWLRQ7UDQVSRUWDQGORJLVWLFV
UHODWHG DFWLYLWLHV FXVWRPV UHJXODWLRQV DQG FKHFNLQJ SURFHGXUHV RFFXU DW WKH SRUW 7KHVH DUH FDOOHG ³WUDGH
IDFLOLWDWLRQ´LQWKLVVWXG\FRQWH[WZKLFKZHDUHFRQFHUQHGDERXWWKHUHGXFWLRQRIFRPSOLFDWHVWHSVHVSHFLDOO\IRU
FXVWRPVSURFHVVHVDQGKDUPRQL]DWLRQWRUHGXFHWUDQVSRUWDWLRQWLPHDQGFRVWVDWSRUWV
(YDOXDWLRQ RI SRUW LQIUDVWUXFWXUH DQG PDQDJHPHQW LV GLIILFXOW VLQFH HDFK SRUW KDV GLIIHUHQW W\SHV RI XVHUV





GHYHORSPHQW SODQV RU FRPSOHWHO\ IROORZ WKH$(& DJUHHPHQWV LQ WKH QHDU WLPH7KHVH LQGLFHV FDQ EH XVHG IRU









7KH WHUP ³7UDGH IDFLOLWDWLRQ´ ZDV GHILQHG E\ VHYHUDO RUJDQL]DWLRQV LQ VLPLODU PHDQLQJ DQG VFRSHV
6XZDQSDQX FROOHFWHG WKHGHILQLWLRQ IURPPDQ\VRXUFHV:72GHILQHG LW DV WKH UHGXFWLRQRI FRPSOLFDWH
VWHSVDQGKDUPRQL]DWLRQRI WUDQVSRUW DQG WUDGHDFWLYLWLHVZKLFK LQFOXGHFXVWRPVSURFHVVDQG WUDGH LQIRUPDWLRQ
VKDULQJ8QLWHG1DWLRQVGHILQHGLWDVWKHUHGXFWLRQRIFRPSOLFDWLRQDQGWUDGHFRVWV8QLWHG1DWLRQV(FRQRPLFDQG
6RFLDO &RPPLVVLRQ IRU $VLD DQG WKH 3DFLILF 81(6&$3  RQOLQH GHILQHV LW DV WKH SURPRWLRQ RI
VLPSOLILFDWLRQKDUPRQL]DWLRQDQGVWDQGDUGL]DWLRQRIWUDGHSURFHGXUHVWRUHGXFHWKHFRVWDVZHOODVWKHWLPHRIWKH
WUDQVDFWLRQV$3(&GHILQHGLWDVWKHUHGXFWLRQRIFRPSOLFDWHVWHSV WRPDNHKDUPRQL]DWLRQ LQFOXGLQJ WKHXVHRI
WHFKQRORJ\WRUHGXFHWUDGHEDUULHUV7KHVHGHILQLWLRQVDUHSUHWW\VLPLODUDQGDUHFXUUHQWO\XVHGLQPDFURHFRQRPLF
FRQWH[WV +RZHYHU WKLV SDSHU ZLOO VWXG\ ³WUDGH IDFLOLWDWLRQ DW LQWHUQDWLRQDO SRUW´ PHDQLQJ WKDW ZH DUH RQO\
FRQFHUQHGDERXWWKHUHGXFWLRQRIFRPSOLFDWHVWHSVHVSHFLDOO\IRUFXVWRPVSURFHVVHVDQGKDUPRQL]DWLRQWRUHGXFH
WUDQVSRUWDWLRQWLPHDQGFRVWVDWSRUWV
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&RPSRQHQWIRUSRUWWUDQVSRUWDWLRQ






3RUW LQIUDVWUXFWXUH LQFOXGHVDOOSRUWEXLOGLQJV LQYROYLQJJRRGV WUDQVSRUW DFWLYLWLHVDVZHOO DV WKHFRQQHFWLRQ















3HUVRQV LQYROYHG LQVHD WUDQVSRUWDWLRQFDQEHGLYLGHG LQWR WKUHHSDUWLHV7KH ILUVWJURXS LV WKHH[SRUWHUDQG
LPSRUWHUSDUW\ZKLFKLVFRQVLGHUHGWREHPDLQSRUWFXVWRPHUVZKRLQGXFHJRRGVVKLSPHQW7KHVHFRQGJURXSLV
WKH WUDQVSRUWDQG ORJLVWLFVRSHUDWRUVPDQDJLQJ WKHVKLSPHQW IRU LPSRUWHUVDQGH[SRUWHUV7KHVH LQFOXGHFXVWRP
EURNHUV VKLS DJHQWV IUHLJKW IRUZDUGHUV DQG ORJLVWLFV SURYLGHUV 7KH ODVW JURXS LV WKH UHJXODWRUV DQG SRUW
RSHUDWRUVZKRFRQWUROJRRGVPRYHPHQWVDFFRUGLQJWRFXVWRPVDQGWUDQVSRUWODZV7KH\DUH0DULQH'HSDUWPHQW
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VKLSPHQWWKH/&/FRQWDLQHUZLOOEHEURXJKWRXWRIWKHVXEJDWHDQGVWRUHGDWWKHFRQWDLQHUIUHLJKWVWDWLRQ2QFH




WUXFN DUULYHV DW D SRUW $W WKH SRUW¶V PDLQ JDWH WKH WUXFN LV ZHLJKHG DQG WKH SRUW DQG WDULII IHHV DUH SDLG




























 H[SORUHG WKH RSHUDWLQJ HIILFLHQF\ WKH VFDOH HIILFLHQF\ WDUJHWV DQG WKH YDULDELOLW\ RI GDWD IURP $VLDQ
FRQWDLQHUSRUWV6XNGDQRQWHWDOHYDOXDWHGWKHVWDWXVRISRUWXVDJHDWSRUWVLQ7KDLODQGDQGIRXQGWKDW
PDQ\ 7KDL SRUWV DUH LQHIILFLHQW DQG UHFRPPHQGHG WKDW 7KDL JRYHUQPHQW ZRXOG QHHG WR UHRUJDQL]H SRUW
RUJDQL]DWLRQVDQGFUHDWHDPDVWHUSODQIRUEHWWHUSRUWPDQDJHPHQW<HRHWDOVWXGLHGIDFWRUVLQIOXHQFLQJ
PDUNHWFRPSHWLWLRQRIFRQWDLQHUSRUWVLQ&KLQDDQG.RUHDE\LQGHSWKLQWHUYLHZVRINH\VWDNHKROGHUV7KH\IRXQG
WKDW EHVLGHV LQIUDVWUXFWXUH SRUW PDQDJHPHQW DQG LQIRUPDWLRQ WHFKQRORJ\ SOD\ LPSRUWDQW UROHV LQ SRUW DUH
PDUNHWLQJ FRPSHWLWLRQ +D  DQDO\]HG WKH VHUYLFH TXDOLW\ RI  SRUWV E\ FRPSDULQJ VHYHUDO IDFWRUV LH
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UHFRPPHQGHG WKDW SRUWV LQ 1RUWKHDVW $VLD UHJLRQ ZRXOG QHHG WR EH LPSURYHG +RZHYHU WKLV VWXG\ GLG QRW
LQFOXGHKRZFXVWRPVSURFHGXUHVDIIHFWSRUWVHUYLFH*RUGRQHWDOVWXGLHGKRZ3RUWRI6LQJDSRUHEHFDPH




IRXQG WKDW IDFWRUVDIIHFWLQJ WUDQVSRUW FRVWVDUHGLVWDQFHEHWZHHQ WUDGLQJSDUWQHUV WUDQVSRUW LQVXUDQFH EDFNKDXO
SUREOHPFRDVWDODQGSRUWJHRJUDSK\7KLVDOVRSRLQWHGRXWKRZWR LPSRUW86SRUWHIILFLHQWO\7KH)DFXOW\RI
(FRQRPLFV &KXODORQJNRUQ 8QLYHUVLW\  VWXGLHG WKH HIIHFWV RI WUDGH IDFLOLWDWLRQ DW %DQJNRN 3RUW DQG
/DHPFKDEDQJ 3RUW LQ 7KDLODQG E\ LQGHSWK LQWHUYLHZV RI SRUW RSHUDWRUV FXVWRPV RIILFHUV DQG H[SRUWHUV 7KLV
VWXG\DOVRLQLWLDWHGVLPSOHSRUWHIILFLHQF\LQGH[WRFRPSDUHDPRQJSRUWRSHUDWRUVLQGLIIHUHQWWLPHOLQH+RZHYHU
LWFRYHUVRQO\WZRSRUWVDQGGLGQRWFRQVLGHUWKHHIIHFWIURPWKH$(&
$OWKRXJK WKHUH DUH VHYHUDO LQGLFHV GHYHORSHG IRU HYDOXDWH WUDGH IDFLOLWDWLRQ WKHVH LQGLFHV DUH LQ PDFUR







$VVRFLDWLRQ7,))$ WKH TXHVWLRQQDLUHVZHUH VXEPLWWHG WR DOO IUHLJKW IRUZDUGHU FRPSDQLHV LQ FHQWUDO7KDLODQG
DQGFRPSDQLHVRIWRWDOUHWXUQHGWKHTXHVWLRQQDLUHV
,Q WKHTXHVWLRQQDLUH WKH\ZHUHDVNHG WRGHWHUPLQH LPSRUWDQW VFRUHV IRUHDFKVXEFRPSRQHQW LQYROYLQJ WUDGH
IDFLOLWDWLRQDVVKRZQLQ7DEOH1RWHWKDWSULFHLVQRWHYDOXDWHGLQWKLVVWXG\VLQFH7KDLJRYHUQPHQWUHJXODWHVWKH
SULFLQJRISRUWVHUYLFHV7KHVHLPSRUWDQWVFRUHVDUHXVHGIRUZHLJKLQJ WKHVXEFRPSRQHQWVLQ WKHILQDO LQGH[E\



































7KLV VHFWLRQSUHVHQWV WKH VXUYH\GDWD IURP IUHLJKW IRUZDUGHUV DVZHOO DV WKH IXWXUH HVWLPDWHG LQGH[ VFRUHV
)LUVW WKH ZHLJKWV RI WUDGH IDFLOLWDWLRQ FRPSRQHQWV DQG VXEFRPSRQHQWV IRU LPSRUWV DQG H[SRUWV DUH VKRZQ




%\$+3ZHLJKWV RI FRPSRQHQWV DQG VXEFRPSRQHQWV IRU LPSRUWV DQG H[SRUWV FDQ EH FDOFXODWHG7KH\ DUH
VKRZQLQ7DEOH,WVKRZVWKDWWKHKLJKHVWZHLJKWRISRUW¶VWUDGHIDFLOLWDWLRQIRULPSRUWVLVFXVWRPVSURFHVVVLQFH
7KDLFXVWRPVFRQFHQWUDWHVPXFKPRUHRQLPSRUWJRRGVFKHFNEXWH[SRUWVUHO\PRUHRQSRUWPDQDJHPHQWVLQFH
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&XUUHQWSRUW¶VWUDGHIDFLOLWDWLRQLQGH[
7DEOH  VKRZV SRUW¶V WUDGH IDFLOLWDWLRQ LQGLFHV IRU LPSRUWV DQG H[SRUWV DW VHYHQ SRUWV LQ 7KDLODQG 7KH
QXPEHUVRIUHVSRQGHGIUHLJKWIRUZDUGHUV IRUHDFKSRUWDUHYDULHGGXHWRGLIIHUHQWSRUWVL]H7KHVFRUHVRIHDFK
VXEFRPSRQHQW DQG WKHLU PHDQLQJV DUH 9HU\ VDWLVILHG ! 6DWLVILHG  1HXWUDO 
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WKHP VWDWH WKDW7KDLODQG SRUWV FDQ DFFRPPRGDWH KLJKHU WUDGH YROXPHVZHOO KRZHYHU WKH\ZRXOG LPSURYH LQ
VRPH DUHDV VXFK DV ODUJHU WHPSRUDU\ VWRUDJH DUHD HTXLW\ LQ FRQWDLQHU FKHFNV SRUW VDQLWDU\ DQG HPHUJHQF\
UHVSRQVH
5HJDUGLQJ WKH LPSURYHPHQWPHDVXUHV IUHLJKW IRUZDUGV VXSSRUW WKH LPSOHPHQWDWLRQ RI HSRUWVZDLYH VRPH








































)URP7DEOHV WR LI WKHVHSODQVDUHVXFFHVVIXOO\ LPSOHPHQWHGRQVFKHGXOHSRUW¶V IXWXUH WUDGH IDFLOLWDWLRQ
PLJKWEHHVWLPDWHGDQGUHFDOFXODWHGDVVKRZQLQ7DEOH1RWHWKDWVLQFHWKHFKDQJHVDUHQRWKDSSHQLQJ\HWZH




$IWHU  LI$(& DJUHHPHQWV DUH IXOO\ LPSOHPHQWHG DOO SRUWVZRXOG EH LQ ³6DWLVILHG´ OHYHO 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
&RQFOXGLQJUHPDUNV
7KLV UHVHDUFKGHYHORSV WUDGHIDFLOLWDWLRQ LQGLFHV IRUERWK LPSRUWVDQGH[SRUWVDW VHYHQLQWHUQDWLRQDOSRUWV LQ
7KDLODQGE\DSSO\LQJ WKH$QDO\WLF+LHUDUFK\3URFHVV $+37KH LQGLFHVFRQVLVWRI IRXUHOHPHQWV LHSRUW
LQIUDVWUXFWXUHSRUWPDQDJHPHQWFXVWRPVSURFHGXUHVDQGFXVWRPVODZHQIRUFHPHQWHIILFLHQF\7KHGDWD
LQ WKLV VWXG\ DUH IURP IUHLJKW IRUZDUGHUV UHVSRQGHQWV 7KH LQGLFHV VKRZ WKDWPRVW SRUWV MXVW SDVVHG FXUUHQW
H[SHFWDWLRQRIIUHLJKWIRUZDUGHUVDQGZLOOQHHGLPSURYHPHQWVWRIDFLOLWDWHWKHIXWXUHGHPDQGDFFRUGLQJWR$(&
,Q VXPPDU\ WKH LQGLFHV SUHVHQWHG KHUHLQ VKRZ WKH OHYHO RI SRUW¶V WUDGH IDFLOLWDWLRQ WKDW FRXOG EH PXFK
LPSURYHG LI SRUW RSHUDWRUV RU FXVWRPV KDYH GRQH VRPH GHYHORSPHQW SODQV RU IROORZ WKH $(& DJUHHPHQWV DV
VKRZQ LQ WKH IXWXUH HVWLPDWHG LQGH[ YDOXHV 7KH\ FDQ EH XVHG E\ UHOHYDQW DJHQFLHV WR HYDOXDWH WKHPVHOYHV RU
SULRULWL]HFRPSRQHQWVWREHLPSURYHG$OVRWKH\FDQEHEHQFKPDUNVIRUFRPSDULVRQDPRQJWKHPVHOYHV




QRW IXOO\ LPSOHPHQWHGRU IUHLJKW IRUZDUGHUVPLJKW KDYHKLJKHUH[SHFWDWLRQ LQ WKH IXWXUH/DVWO\ HDFKSRUWZDV
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8QLWHG 1DWLRQV (FRQRPLF 	 6RFLDO &RPPLVVLRQ IRU $VLD DQG WKH 3DFLILF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